
STOP 



Early Journal Content on JSTOR, Free to Anyone in the World 

This article is one of nearly 500,000 scholarly works digitized and made freely available to everyone in 
the world by JSTOR. 

Known as the Early Journal Content, this set of works include research articles, news, letters, and other 
writings published in more than 200 of the oldest leading academic journals. The works date from the 
mid-seventeenth to the early twentieth centuries. 

We encourage people to read and share the Early Journal Content openly and to tell others that this 
resource exists. People may post this content online or redistribute in any way for non-commercial 
purposes. 

Read more about Early Journal Content at http://about.jstor.org/participate-jstor/individuals/early- 
journal-content . 



JSTOR is a digital library of academic journals, books, and primary source objects. JSTOR helps people 
discover, use, and build upon a wide range of content through a powerful research and teaching 
platform, and preserves this content for future generations. JSTOR is part of ITHAKA, a not-for-profit 
organization that also includes Ithaka S+R and Portico. For more information about JSTOR, please 
contact support@jstor.org. 



BOOK REVIEWS 369 

work of any scope which provides a contemporary book of banking 
reference as adequate as this one. 

A detailed account of the contents of Mr. Conant's book is un- 
necessary in view of the place it has gained. Each chapter has 
been brought practically to date. The chief criticism to be offered 
upon the volume as a unit is the evident superiority of the work- 
manship in the latter part of the book as compared with that of 
the earlier part. 

H. P. W. 

Money and Profit Sharing or the Double Standard Money System. 
By James C. Smith. (London: Kegan Paul, Trench, Triib- 
ner & Company, 1908. Pp. xix, 230. 7s. 6d.) 

"This book," says its author, "draws attention to the very 
injurious consequences to the industry and commerce of nations 
of the continuous violent fluctuations in prices, resulting, in ever 
increasing frequency, in the crises and panics, which have pre- 
vailed throughout the West ever since the monetary legislation of 
the period from 1871-1873. It also deals with the problem of 
profit-sharing as a means of reconciling the subjective divergen- 
cies of the particular and temporary interests of employers and 
employees." The double standard of values is carefully distin- 
guished by the author from bimetallism; and, in his work, signi- 
fies the creation of a government "department of values," issuing 
"official price currents," and tables of index numbers, on the 
strength of which time-contracts calling for the payment of money 
may be liquidated alternatively in such a manner as to divide 
between creditors and debtors the results of variations in the 
purchasing power of money. Working in a sort of parallel way, 
the author regards profit-sharing as a system whereby changes in 
industrial conditions may be prevented from inuring to the bene- 
fit of either party to the wage contract, and may be so handled as 
to divide between laborer and employer the results (favorable or 
unfavorable) of a change in prices, or in purchasing power, which 
alters the relation of money wages to goods, or which modifies the 
yield of an industry upon which (presumably) the original wage 
contract was based. He seems to think that in a world where 
price fluctuations were eliminated as between borrower and lender, 
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and profit fluctuations were shared between employer and em- 
ployees, substantial justice would be realized, and the industrial 
disorders growing out of uncertainty and business inflation or 
depression would be eliminated, or healed with a minimum of 
trouble. 

Mr. Smith gives a good deal of interesting exposition of more or 
less familiar facts and theories on both branches of his doctrine, 
though at times he wanders into hazy, mystical, and rhetorical 
labyrinths of words through which it hardly seems worth while to 
follow. He does not afford any adequate reason for treating 
profit-sharing and the index-number system of deferred payments 
together, nor does he add much to the recognized reasoning in 
behalf of either reform. Least of all does he succeed in showing 
how to overcome the well-known, and thus far insuperable, ob- 
stacles to the proposed changes. There is, however, here and there 
throughout the book an occasional apt expression or new way 
of expressing a point of view that will make it worth while to 
glance over the pages. 

H. Parker Willis. 

Washington, D. C. 

Forty Years of American Finance. A Short Financial History of 
the Government and People of the United States Since the 
Civil War. 1865-1907. By Alexander Dana Notes. 
Being the second and extended edition of Thirty Years of 
American Finance. (New York: G. P. Putnam's Sons, 1909. 
Pp. xxiii + 418. $1.50 net.) 

We have no historian of current business in America who unites 
in greater measure than Mr. Noyes thorough equipment and large 
opportunity. Daily he supervises the collection and reporting of 
business news as financial editor of the New York Evening Post; 
weekly he provides a column for the Nation; quarterly he publishes 
a critical summary for the Forum; annually he prepares a financial 
history of the preceding year for the Post; and at intervals of three 
or four years he sends an article to the Quarterly Journal of Econom- 
ics. With this book we hope that he is beginning another fixed 
habit — that of publishing every decade an extended edition of 
Thirty Years of American Finance. 



